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– организация конференций, форумов для малого бизнеса; 
– оказание помощи в выдвижении товаров на экспорт; 
– организация семинаров, тренингов; 
– проведение выставок для товаров и услуг малого бизнеса; 
На поддержку малого и среднего бизнеса пострадавших отраслей правительство РФ 
выделило из резервного фонда более 81,1 млрд руб. Помощь предоставляется 
организациям, на которых осталось не менее 90% работников. Согласно данным Счетной 
палаты РФ, к услугам гарантийной поддержки прибегло 0,1% от общего числа субъектов 
малого и среднего предпринимательства. Льготным кредитованием 0,3-0,4%. Большая 
часть тех, кому была оказана финансовая поддержка, не улучшили свои показатели, что 
говорит о серьезных проблемах в этой сфере. Таким образом, поставленные цели и задачи 
в рамках Нацпроекта «Малое и среднее предпринимательство (МСП) и поддержка 
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Аннотация. В статье описываются предпосылки и основные этапы развития 
принципов и инструментов исламского банкинга в Республике Казахстан. Для оценки 
достигнутых результатов развития проанализированы динамика относительных 
показателей финансовой устойчивости и платежеспособности двух исламских банков, 
представляющих в настоящее время внутренний рынок исламского банкинга в государстве, 
за последние 6 лет. Результаты проведенного анализа свидетельствуют о положительном 
опыте внедрения принципов исламского финансирования в банковской системе 
Республики Казахстан. Законодательное закрепление перехода и развитие инструментов 
исламского финансирования для «Заман-банка» обеспечили рост конкурентоспособности и 
устойчивости к изменениям на рынке банковских услуг, у банка «Al Hilal» повысилась 
зависимость его финансового состояния от платежеспособности клиентов. Кроме того, оба 
исламских банка продемонстрировали значительный накопленный резерв ликвидности. По 
результатам проведенного исследования сделан вывод, что для финансовой системы 
Республики Казахстан привлечение и развитие исламских финансов является весьма 
актуальным и перспективным, однако выход исламских банков на традиционные 
банковские рынки зачастую сопряжен с определенными трудностями, связанными как с 
адаптацией самих банков, так и с законодательным регулированием банковской 
деятельности. 
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Currently, the number of countries that deal with Islamic Finance and the Islamic economy 
currently exceeds 75, and 45 of them have a system of Islamic financial regulation [1]. A unique 
feature of Islamic Finance is the use of Sharia principles in products and operations. One of the 
most important characteristics of Islamic Finance is that this type of financing is asset-based or 
asset-backed. In contrast to the traditional financial concept, Islamic Finance does not consider 
money as an object of trade and prohibits lending interest. Despite the strategic role of Islamic 
Finance and the important position in the economy of Kazakhstan, only a few studies have been 
devoted to the Islamic financial sector due to imperfect legislation [2]. 
The emergence of Islamic Finance in Kazakhstan can be traced back to January 1992, when 
the company "Albaraka Kazakhstan" was established by decree No. 5 of the First President of 
Republic of Kazakhstan. The next stage in the development of Islamic Finance in Kazakhstan can 
be described as a" period of precedents": the first Islamic Bank, the first issue of corporate 
securities and microfinance companies. In 2009, Kazakhstan became the first country in the CIS 
and Central Asia to introduce legislation on Islamic banking and create a legal framework for the 
development of this market segment. In 2011, Kazakhstan's laws and regulations in the field of 
Islamic Finance were further improved and the legal framework was created.  
Since the establishment of the first Islamic Bank "Al Hilal Bank" in 2010, the number of 
Islamic financial institutions in Kazakhstan is growing every year. Today, the domestic market of 
Kazakhstan is represented by 2 Islamic banks, Al Hilal Bank, and Zaman Bank. The dynamics of 
their financial stability and solvency coefficients over the past 6 years is shown in the figure.  
The results of the analysis indicate a positive experience in implementing the principles of 
Islamic Finance in the banking system of Kazakhstan [3]. The dynamics of their financial stability 
and liquidity ratios for 2014-2019 was ambiguous. 
 
 
Figure. Financial stability and liquidity ratios of Islamic banks "Zaman-Bank"  
and "Al Hilal" (Kazakhstan), % 
 
If legislating the transition and development of instruments of Islamic Finance to "Zaman-
Bank" facilitated the growth of coefficients of financial stability and independence several times 
in the result of faster growth of own funds compared to borrowed funds and total assets, which 




































































































































































2014 2015 2016 2017 2018 2019
435 
of banking services, the Bank "Al Hilal" these figures dropped significantly as a result of 
implementation of these measures. Also, after switching to the broad application of the principles 
of Islamic Finance, al Hilal Bank demonstrated an increase in the customer base ratio by more 
than 7 times compared to 2014, which indicates an increase in the dependence of its financial 
condition on the solvency of customers, while Zaman-Bank, on the contrary, this indicator 
decreased by almost 2 times over the same period.  
The overall liquidity ratios of Al Hilal have not changed much and have high values, while 
Zaman Bank has increased several times (the same applies to the instant liquidity ratio), which 
indicates a good provision of liquid assets. The decline in the values of instant liquidity ratios at 
Al Hilal Bank indicates a slight decrease in their payment capabilities in dynamics, but not critical 
in comparison with the minimum standard value of this indicator set for Russian banks, which Al 
Hilal exceeds by 3.6 and 9 times, respectively. The decrease in the General liquidity ratio for 2017-
2019 for Al Hilal by more than 2 times also indicates a slight decrease in payment capabilities, but 
during 2014-2019, the ability of both Kazakh Islamic banks to repay their obligations with liquid 
assets and real estate remains high, since the values of the calculated indicators significantly 
exceed 100 %. 
However, despite the entire system and infrastructure created, there are a number of 
shortcomings that need to be addressed for the further and faster development of Islamic Finance 
not only in the country, but also in the entire Central Asian region. 
The following conclusions can be drawn from the analysis of trends in the development of 
Islamic Finance in Kazakhstan and taking into account state support: 
- there is an increased demand from both business and government for Islamic financial 
instruments, but as a result of a number of administrative and legislative barriers, it is difficult to 
attract Islamic investment ; 
- at the same time, existing expectations are significantly distorted by the lack of awareness 
of potential clients in the field of Islamic Finance; 
- Islamic financial solutions must be effective in order to successfully compete with 
traditional banking products; 
- there are some shortcomings in the tax accounting of Islamic financial products, there are 
certain ambiguities and difficulties. 
Thus, the attraction and development of Islamic Finance is very relevant and promising for 
the financial system of Kazakhstan. However, despite the fact that Islamic financial institutions 
play an increasingly important role in the global financial system, the entry of Islamic banks into 
traditional banking markets is often associated with certain difficulties related to both the 
adaptation of the banks themselves and the legislative regulation of banking activities. The lack of 
incentives for Islamic investment in the Kazakhstan motivation market hinders the flow of Islamic 
Finance to the country. The lack of a strategy that defines the focus on the development of Islamic 
Finance, shortcomings in legislation and state support for the organization and development of 
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